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Nocn UsmeHeHue 3a nepuop,
UHCTpYyMeHT ’ B UEHTPE BHUMAHUA:
3akpoiTne 1 peHb 1 Hep, YTD
| |
Whaekc PTC, n. 1248 2,3% 2,8% -19,5% Mpotectbi & CLUA
= CaHkumn CLUA B oTHOWEHMN KnTas
UHpaeke S&P500, . 3056 0,4% 3,4% -5,4%
=  POCT UeH Ha HedTb
Brent, $/6app. 38,3 8,5% 7,9% -41,9%
301070, $/Tp.yH. 1740 0,5% 0,4% 14,6%
EURUSD 1,1136 0,3% 2,2% -0,7%
USDRUB 69,12 -1,5% -3,5% 11,5%
EURRUB 76,95 -1,3% -1,4% 10,8%
UST 10 net, % 0,66 0,7 6.n. 06.n. -125,8 6.n.
O®3 10 net, % 5,50 -5,56.n. 36.n. -86,5 6.n.

WUcTouHmK: Bloomberg; cobcTtBeHHbIe pacyeTbl

B MUPE

CerofHA TOprM Ha MMPOBbIX NAOLWLAAKAX MPEMMYLLECTBEHHO NMPOXOAAT B 3€/IEHOM 30HEe B
OTCYTCTBUM OLLYTUMOro Heratuea. Hapexkpaa WHBECTOPOB Ha CKOpPOE BOCCTAHOBNAEHUE
SKOHOMMWKM MOKA OCTAeTCs OCHOBHbIM MOBOLOM A1 MO3UTUBHOW AMHAMMKM PUCKOBbLIX
aKTMBOB. Ha amepmMKaHCKUX NAOLLaAKax TOPrM Havyana Heae v NPOXo4AT B LLe/IOM HEMTPaNbHO
— HaKaHyHe uHaekcbl S&P500 n Dow Jones npubasuan 0,4%, ogHaKo yxKe yTpom ¢blovepchbl
TepaT 0,2%. OCTOPOXKHOCTb Ha PbIHKAX ceiyac cBA3aHa B NePBYIO odepedb C NOTeHUMa/IbHOM
3CKanaumemn nonmtuyeckoro KoHpaukta CLLUA n Kutas, Kpome Toro, HoBbim paKTOpOM pUCKa
cTaHoBATCA npoTtecTtbl B CLUA, KOoTOpble NPOXOAAT B TOM YucCie B KpynHeMLuxX ropogax,
BKAtouan Hbto-Mopk. Ha 6upxax A3um ceccusa 3aBepLUatoTCA YMepPeHHbIM POCTOM. ANOHCKMIA
NIKKEI n roHKoHrckuit Hang Seng no utoram BTopHuKa B natoce Ha 1,2% n 1% cooTBeTCTBEHHO,
KuTanckunin SSEC npmnbasnset 0,2%, POCT CAEPKUBAETCA ONAaCeHUAMM AasibHENLEro ycuaeHus
KoHbpoHTauum ¢ CLLA.

CerofHA BHMMaHME WHBECTOPOB MOMET MNepekntounTbca ¢ KoHdamkta CLUA mn Kutasa —
yunTbIBaA 060CTpMBLUMECA BHYTPEHHWE NPOo6iemMbl, aMEPUKAHCKME NMOJUTUKM NO-BUAMMOMY
6yayT BbIHY)KAEHbI OT/IOXKMUTb 3aAB/IEHUS MO MEPCNEeKTUBAM OTHOLIEHWUI ¢ NeKknHom, oTaas
NpUOPUTET MOMbLITKE AaTb OTBET Ha Npoxoaswme B cTpaHe becnopagku. Cpegn cobbiTmit
9KOHOMMYECKOTOo KasieHAapsA Ha CeroAHsA He 3an1aHMpoBaHo Nyb6anKaL i, cnocobHbIX OKasaTb
OLLYTUMOE BIUAHME Ha X0 TOPros..

HedTAHble KOTMPOBKM MPOAO/MIKAKOT pacTU — LieHa CEBEPOMOPCKOM cmecn Brent ytpom
npubamxaerca kK otmetke $39/6app., MO3SUTMB CBA3AH C OXMAAHMEM YYACTHMKOB PbIHKa
npoasieHMA coKpaueHus aobbium ctpaHamu OMEK++. Mo-BugmMmomy, CTOPOHbl MpUAyT K
TAaKOMy MTOry, NOJ BOMPOCOM OCTaeTCA CPOK, HA KOTOPbLIA PacnpOCTPaHUTCA OrpaHUYeHme.
Bavrkanwan BcTpeya y4acTHUMKOB CornalleHmna Holna 3annaHMpoBaHa Ha 10 uIoHA, 04HAKO He
WCKIIOYaeTcA npoBefeHue 3aceflaHunA yXKe nocnes3asTpa. Kpome Toro, cerogHA Bevyepom
6yayT ony61MKoBaHbl AaHHble 0 3anacax Hedtu B CLUA ot API, KoTopble B c/lyyae HeraTuea
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BpA4 /M CMOTYT NPeNoMUTb ONTUMM3M, OAHAKO CUTHaNbl BOCCTAaHOBAEHMsA 6GanaHca
nogaepskat CIOXUBLIUIACA TPEHA.

HALWUN OXKUOAHUA

OpUEHTUPOM MHBECTOPOB B POCCMMCKME aKTUBblI OCTAETCA CUTyauuA Ha pblHKe HedTU U
anneTuT K pUcky. HameueHHbI NO3UTKB, @ UMEHHO ycnex neperosopos OMEK++ o npogneHnu
TEKYLWMX 0ObEMOB COKpalLeHMM A00bluM 3a npefenbl UIOHA NOALEPNKUT KOTUPOBKU U
no3sonuT pybato 3akpenuTbca B AnanasoHe 68-71 py6./S. Mpoao kT noaaepHnsaTb pocT 1
CNPOC CO CTOPOHbI rN06anbHbIX WHBECTOPOB, KOTOPbIA OCTAETCA BbICOKMM B CBS3M C
OXUAAHNEM CMATYEHUSA AEHENKHO-KPEAUTHbIX ycnoBuii. B
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MaKpo3KOHOMUYECKUI KaneHaapb
31 masn 04:00 — unaekc PMI ot NBS B mae, Kutait
1 nioHs — BbIXOAHOM B cBA3M ¢ [lHem CBAToro [yxa, FepmaHus
1 utoHa 09:00 — uHaeke PMI npombiwneHHocT oT Markit 8 mae, Poccua
1 nioHa 17:00 — nHaekc PMI npombiwneHHocty oT ISM B mae, CLLUA
3 utoHsa 04:45 — nHpekc PMI yenyr ot Caixin B mae, Kutai
3 utoHa 09:00 — nHAeKc PMI ycnyr ot Markit 8 mae, Poccua
3 nioHA 10:55 — yposeHb 6e3paboTuubl B mae, Ffepmanus
3 utoHaA 12:00 — ypoBeHb 6e3paboTuLbl B anpene, eBpo3oHa
3 uioHA 15:15 — 4ncno 3aHATLIX B He ¢/x cekTope oT ADP B mae, CLUA
3 nioHA 17:00 — AMHaMMKa NpPOMbILLNEHHbIX 3aKa3oB B anpesne, CLUA
3 noHA 17:00 — nHaekc PMI B Henpowuss. cektope oT ISM B mae, CLLUA
3 uioHa 17:30 — 3anacsl cbipoit HedpTH (DOE), CLUA
4 nioHA 12:00 — po3HMYHbIE NPOAAXKM B anpesie, eBPO30Ha
4 nioHA 14:45 — pelweHue o ctaske ELLE, eBpo3oHa
4 wioHna 15:30 — npecc-KoHbepeHuusa no utoram 3aceganus ELLG, eBpo3oHa
4 nioHa 15:30 — mexxayHapoaHasa Toprosna B anpene, CLUA
4 nioHAa 15:30 — 4nucno NoAaHHbIX 3aABOK Ha mocobue no 6espaboTtuue, CLUA
5 nioHAa 09:00 — AuHaMMKa NPOMBbILLNEHHbIX 3aKa30B B anpene, lfepmanuna
5 mioHA 15:30 — oTyeT o pbiHKe Tpyaa B mae, CLUA

5 nioHa 16:00 — MHdAALUMA B Mae, Poccusa
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WUctouHuK: Bloomberg, Reuters, co6cTBeHHble pacyeTbl

MporHo3 0CHOBHbIX MaKPO3KOHOMUYECKUX nokasareneu

Makponokasatenu UioHb 2020 1 kB. 2020 11l k. 2020
Nubnaums, r/r 3,3-3,5% 3,3-3,5% 3,5-3,8%
Kntouesas craska LI6 P 4,5-5% 4,5-5% 4,5-5%
Kypc USDRUB* 70-74 70-74 72-77
Kypc EURRUB* 76-81 76-81 79-85
*0XKuAaeMblii TOProBblit AManasoH 3a nepuoa,.
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KOHTAKTHAA NH®OPMALMNA

NAO «BbaHK «CaHKT-MeTepbypr»
195112, CaHKT-MeTepbypr, ManooXTMHCKUiA np. 4.64. aut. A
http://www.bspb.ru/

KpyrnocytouHas cnpaBouHas cayxb6a: 8 (800) 555-50-50, 8(812) 329-50-50

AHanuTUyeckoe ynpasaeHue

AHppeii KagynuH, HayanbHUK AHaNIMTUYECKOTO ynpaBaeHns
email: Andrey.A.Kadulin@bspb.ru
phone: +7 (812) 329-50-00 £o6. 8378

EBreHmit FaBpUAEHKO, CTapLLIMIM aHAAUTUK
email: Evgenij.V.Gavrilenko@bspb.ru
phone: +7 (812) 329-50-00 ao6. 3791

MpedcmassneHHbId UHOPMAYUOHHO-aHaaumuYeckuli mamepuan (dasee u no mekcmy makxe — «Mamepuasn») nodzomosneH AO «baHk «CaHkm - [Temep6ype»
(danee u no mekcmy makxce «baHK»).

Obpawaem Bawe 8HUMAaHUE Ha credyroujue CyuecmeeHHble yco8us, pakmel u o6cmosmenscmea 8 ceasu ¢ Mamepuanom.
Mamepuasi, KaK MoaHOCMbio, MAK U 4aCMUYHO, HOCUM UCK/0YUMEIbHO UHOPMAyUOHHbIU xapakmep.

BaHK, a pasHo Kak u e2o pabomHuK u/usau ynosnHomo4eHHbIl npedcmasumens, ntobeim obpasom npedocmasnss Mamepuan auyy uau auyam (dasee u no mekcmy
makxce «[lompebumene Mamepuana»), 8KAOYAA AUY, CAMOCMOAMENbHO 03HAKOMUBWUXCA ¢ Mamepuanom uau noay4uswux a6siMm 06pa3om UHPOPMayuio u3
Mamepuana unu ceasaHHyto ¢ Mamepuanom, He okaseieaem [lompebumesnto Mamepuana Kakoz2o-nubo UHBECMUYUOHHO20 KOHCY/AbMmUPOBAHUA u/unu He
npedocmassaem UHOUBUOYAbHbLIX UHBECMULYUOHHbIX peKoMeHOayuli. B ciy4ae NpUHAMUA peweHus 0 3aKAYeHUU Kakol-nubo cdenku/0o208opa, makoe peweHue
npuHumaemca lMompe6umenem Mamepuana, He noadeasce Ha Mamepuasn KaK HA UHOUBUOYArbHYIO UHBECMUUUOHHYIO PEeKOMEeHOAYUIo, a UCKAYUMESNbHO
camocmoamesbHoO U/unu ¢ npuesneyeHuem CmopoHHUX (mpemoux) AUy, He C8A3aHHbIX ¢ BaHKoM u He Asasaowuxca pabomHukamu baHka.

Hacmosawuli Mamepuan Hu 8 Kakoli mepe: 1) He aensemcs peknamod; 2) He Hocum xapakmep 6ol opepmel (NpedaoxceHus); 3) He umeem 8 Kayecmee 0CHOBHOU
yenu npodsuxceHue Kakux-nubo obvbekmos 8 sude yeHHbix Bymaz u/unu rnpou3eodHbIX (PUHAHCOBLIX UHCMPYMEHMO8, u/unu (uHaHCOBbLIX yCaye, 8 MOM Yucse
06beKmMo8, UHGOPMayUs 0 KOMOopPbIX NpueedeHa unu cooeprcumcs nbsim obpazom e Mamepuarne (danee u no mexkcmy makxce — «06vekm» unu «O6vekmel»); 4)
He codepxum Kakozo-1ubo obewaHus 8binaam u/unu doxodos; 5) He skao4Yaem n0bbix 2apaHmuli uau obewaHuli OMmHOCUMesbHO MPO2HO308 UAU Ppe3ysabmamos;
6) He HanpasseH Ha NobyxdeHue npuobpemame, MPodasams, 06MeHUBAMb UL COBEPWAMb KaKue-1ub0 cOesnKku ¢ 00HUM Unu HeckonbKumu O6vekmamu; 7) donieH
pPACCMampueamscs UCKAOYUMEsbHO 8 Ka4Yecmee UH(OPMayuu usnu YacmHo20 MHEHUS U He MOXem A8AAMbCA 0CHo8aHUEM 0115 npedvaesaeHus mpebosaHul K baHky,
8K/1I04AA €20 0p2aHbl U pabOMHUKOB, 0 MAKMe K Mpembsum AUYam, 8K/KYAsA MeX, UHOPMAayus 0 KOMopbIX Mem usau UHbIM obpaszom umeemcs 8 Mamepuare.

Bcs uHghopmayus u ceedeHus, codepxcaujuecs 8 Mamepuarne, noayyeHsbi BAHKOM U3 omKpbimbix My6AUYHbIX UCMOYHUKOB, Komopbie baHK, Mo ceoemy ycMompeHuto,
paccmampusaem 8 kayecmae A0CMOBEPHbIX, AKMYQAsTbHbIX U MOYHbIX, @ MAKH#E HE COCMABAAIOUWUX KOMMEPYECKYIO Unu UHYIO OXPaHAeMyro maliHy. Hecmomps HU Ha
4Ymo, NposepKa UHPOPMayuu He NPo8odunacs U baHK, 8KNYAA €20 op2aHbl U pabOMHUKO8, He 0e/1arm HUKAQKUX 3aA68a1eHuli U He 0alom HUKAQKUX 2apaHmuli HU 8
npamod, HU 8 KoceeHHoU hopme omHocumenbHoO docmosepHOCMU, AKMyanbHOCMU Uau mo4YHocmu Mamepuana u uHgopmayuu. baHK, 8KAKYAA €20 opaaHbl U
pabomHukos, He Hecem omgemcmeeHHocmb 3a delicmaus (6e3delicmeus) Mompebumens Mamepuana, n06bix Mpembux AUY, 0 MAakxce 3a absle yooimyu u/unu
30 mobol ywep6, 803HUKWUL unu mMmoaywuli 803HUKHYMb 8 C8A3U C 0BbIM UCMoAb308aHUeM Mamepuana unu uHPOpMayuu u/uau ceedeHuli, pasmeuseHHbIX 8
Mamepuarsie unu ceA3aHHbIX C HUM O0MOAHUMESbHBIX CBEOEHUAX U AAHHbIX, 0 MAK}#e 30 HeMoYHOCMb UAU omcymcmeue Kakol-nubo uHgopmayuu unu ceedeHuli
Kak 8 camom Mamepuase, maK u 8 NPoYux C8A3AHHbIX C HUM c8e0eHUl U OaHHbIX.

Jliobas npusedeHHas 8 Mamepuasne UHOPMayUs Moxcem usmeHuUmecs, bbimb usmeHeHa u/uau donosnHeHa baHkom e nboe epems b6e3 npedsapumesnbHO20
ysedomneHus [ompebumens Mamepuana unu mpemsux Auy. Bmecme ¢ mem, baHk He umeem Kakux-nubo obazamenbcma no sHeceHuto 8 Mamepuan ucnpasneHud,
usmeHeHuli u/unu donosnHeHul u He Hecem Kakoli-nubo c8a3aHHOL ¢ IMuUM OMEemcmeeHHOCMU.

baHk He daem 3asepeHuli u eapaHmuill, Ymo Mamepuan npedHa3Ha4yeH 074 Kau0o2o u3 e2o nosaydyamenel unu Mompebumeneli Mamepuana. KaxcOoil
Mompe6umesns Mamepuana camocmoamesbHO MPUHUMAem peweHue 0 cosepweHuU Mo6020 poda cOesKu uau onepayuu, CamocmoamesbHO U 3a ceoli cuem Hecém
paznu4Ho20 Poda PUCKU, 8KAKOYAA pucK ybsimkos. [loHumaHue Mamepuana u npuHamue peweHuli 0 cosepweHuu coesnok u onepayuli ¢ O6vekmamu mpebyrom unau
moeym mpebosame om Mompebumens Mamepuana coomeemcmeaylouwux CreyuasnbHbix 3HaHull u/unu onsima, a 8 pade cayvyaes omHeCceHus uau Mpu3HaHus
Mompebumens Mamepuana K K8aaughuyuposaHHbIM UHBECMOPAM UsU OMHECEHUS K UHOMY YCMaHO8AeHHOMY 30KOHOOame1bCmeom cmamycy.

UHpopmayua 8 Mamepuasne nodsepxceHa 8AUAHUIO Pa3/AU4HbIX PUCKO8, 8 MOM Yucse HeornpedeneHHOCMU UsU UHbIX haKmopos, Komopsle Haxo0amcs eHe npedesnos
KoHmMpona BaHKa U B803MOMCHOCMU MOYHO20 MPO2HO3UPOBAHUA, B8Credcmeue 4Yez2o npedcmasseHHole OaHHble, Pe3ysabmamel U UHpopmayus moaym He
coomeemcmeosame 3as671eHHOMY.

Mamepuan He 3ameHAem KOHcyabmayuu u He 0013#(eH UCM0Ab3080MbCA BMECMO HEE.

Bce cyuiecmeeHHbie ycno8us u 0aHHble omHocumesnsHo O6bekmMos, UHhopMayus o Komopeix codepxumca 8 Mamepuare, 8 6onbwuHcmee cyvaes mpebyem 6onee
0emasnbHo20 U3yveHus, a mak#e Heob6X0OUMOCMU O3HAKOMAEHUS C O0KYMEeHMAMU OMHOCUMesbHO Kan 0020 KoHKpemHo20 O6bekma.

PacnpocmpaHeHue, socripou3gedeHue U KOMUposaHUe, 8HECEHUe UsMeHeHUll 8 mamepuas, He Oonyckaemca 6e3 nosayvyeHus npedsapumenbHo20 MUCbMeHHO20
paspeweHus MAO «baHk «CaHkm-llemepbype». MAO «baHKk «CaHkm-llemepbype» He Hecem omeemcmeeHHOCMU 34 HeCAHKYUOHUPOBAHHbIe delicmaus mpembux
1UY, C8A3AHHbIE ¢ HecobarodeHuem npusedeHHbix oepaHudeHuli. © 2020 MAO «baHk «CaHkm-lTemepbype».
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